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)LJ&RPSDULVRQRI&RPSUHVVLRQ6WUHQJWK9DOXHV*DLQHGE\
WKH6FKPLGW,PSDFW+DPPHU7\SH1ZLWK5HVXOWVRIWKH
6FKPLGW,PSDFW+DPPHU7\SH/DQG0DãHN3RLQWHG+DPPHU
7HVWLQJ
)LJ&RPSDULVRQRI&RPSUHVVLRQ6WUHQJWK9DOXHV*DLQHGE\
6FKPLGW,PSDFW+DPPHU7\SH/ZLWK5HVXOWVRI0DãHN3RLQWHG
+DPPHU7HVWLQJ

7KHUHLVDKLJKFRUUHODWLRQEHWZHHQWKHVWUHQJWKYDOXHVJDLQHGE\PHDQVRI6FKPLGWLPSDFWKDPPHUVW\SHV
1/DQGE\0DãHNSRLQWHGKDPPHU7KH)LJXUHVKRZVWKDWRIVWUHQJWKYDOXHVEDVHGRQPHDVXULQJE\
6FKPLGWLPSDFWKDPPHU W\SH/XQGHUJRE\03DWKHYDOXHVWUDFHGE\6FKPLGWLPSDFWKDPPHU W\SH1
DQGRIVWUHQJWKYDOXHVPHDVXUHGE\0DãHNSRLQWHGKDPPHUDUHORZHUE\03DLQFRPSDULVRQZLWKWKH
VDPHVWUHQJWKYDOXHVPHDVXUHGE\6FKPLGWLPSDFWKDPPHUW\SH1
&RPSDULQJ WKH UHVXOWV RI PHDVXULQJ E\ 6FKPLGW LPSDFW KDPPHU W\SH / ZLWK WKRVH RI 0DãHN SRLQWHG
KDPPHUWKHWRSVWUHQJWKYDOXHVRI03DDUHVLQNLQJFRQVHTXHQWO\WKHGHYLDWLRQLVH[SUHVVHGLQDQDEVROXWH
YDOXH UDQJLQJ EHWZHHQ  DQG 03D VHH WKH )LJ  ,W LV UHFRPPHQGDEOH WR XVH DOZD\V RQO\ RQH W\SH RI
VFOHURPHWHULQRUGHUWRPHDVXUHWKHFRQFUHWHVWUHQJWKZLWKLQDVWUXFWXUH


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&RQFOXVLRQ
:LWK UHVSHFW WR WKH DQDO\VHG UHVXOWV RI PHDVXUHG FRQFUHWH VWUHQJWK YDOXHV JDLQHG E\ XVLQJ RI GLIIHUHQW
VFOHURPHWHUW\SHVLVSRVVLEOHWRFODLP
 7KHK\SRWKHVLV WKDW WKHFRPSUHVVLYHVWUHQJWKDWSDUWLFXODU WHVWDUHDEHLQJFKHFNHGE\PHDQVRIYDULRXV
6FKPLGW LPSDFW KDPPHU W\SHV DQG HYDOXDWHGRQ WKHEDVLV RI FRPPRQFDOLEUDWLRQ FRUUHODWLRQ IRU JLYHQ
LPSDFWKDPPHUVKRXOGSURYLGHWKHVDPHYDOXHVRIWKHFRQFUHWHFRPSUHVVLYHVWUHQJWKZDVQRWFRQILUPHG
,W LV DGYLVDEOH WR DOZD\V XVH RQO\ RQH W\SH RI WKH LPSDFW KDPPHU ,Q WKH HYHQW WKDW WKHUH ZRXOG EH
QHFHVVDU\WRXVHPRUHW\SHVRILPSDFWKDPPHU±HJE\UHDVRQWKDWRQHW\SHRILPSDFWKDPPHUSURYLGHV
UHERXQG YDOXHV RXW RI FRPPRQ FDOLEUDWLRQ FRUUHODWLRQV ± LW LV QHFHVVDU\ WR WDNH WKLV FLUFXPVWDQFH LQWR
DFFRXQWZKHQLQWHUSUHWLQJWKHWHVWLQJUHVXOWV
 7R REWDLQ WKH FRUUHFW YDOXHV RI WKH FRQFUHWH FRPSUHVVLYH VWUHQJWK WKHUH LV QHFHVVDU\ WR GHWHUPLQH WKH
FRUUHFWLRQ FRHIILFLHQW WKURXJK WKH XVH RI SURFHGXUH DV GHVFULEHG LQ &61  >@ RU &61 (1
>@6XFKFRUUHFWLRQEDVHGRQQRQGHVWUXFWLYHWHVWVLVDOZD\VHVVHQWLDOZKHQWKHUHVXOWVVKDOOVHUYH
DVGDWDEDVHIRUVWDWLFDODQDO\VLVRIWKHVWUXFWXUHRURQSURRIRIWKHEXLOWLQFRQFUHWHTXDOLW\ROGHUWKDQ
\HDU
 2QWKHSURYLVRWKDWYDULRXVW\SHVRILPSDFWKDPPHUDUHLQXVH LW LVQHFHVVDU\WRLQGHSHQGHQWO\GHILQH
FRUUHFWLRQFRHIILFLHQWIRUHDFKVFOHURPHWHUVW\SH
 7KH0DãHNSRLQWHGKDPPHULVUHFRPPHQGDEOHIRUWHVWLQJRIFRQFUHWHVWUHQJWKXSWR03D
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3´6WXG\RISURSHUWLHVRIFDOFLXPVLOLFDWHPDVRQU\XQLWVE\QRQGHVWUXFWLYHWHVWLQJPHWKRGV´DQG
IURP WKH QDWLRQDO EXGJHW YLD WKH0LQLVWU\ RI ,QGXVWU\ DQG 7UDGH XQGHU WKH SURMHFW )57, 1HZ UHSDLU
PDWHULDOVIRUUHLQIRUFHGFRQFUHWHVWUXFWXUHVZLWKKLJKILUHUHVLVWDQFH
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